Introduction: studying finance culture in Australia
In fifteen years of studying the settling in of financialization in Australia, piecing together its amalgam of rationalities, technologies, rhetorics, policies, actors and alliances and considering its consequences for different social groups and institutions, it has seemed to us to have been more or less without challenge in the late 1990s, 1 then suffered a period of crisis-driven disenchantment, recovering to the present moment with its less spectacular skirmishes and contestations around the priority of finance. For us the problem of financialization-how it places people's work and everyday lives in ways routinely beyond their possible control-is joined by considering how these current contestations may fare, and we turn to these in the paper's conclusion. The bulk of the paper locates these within the longer run of finance culture in Australia. After establishing what is entailed in financialization, we give a brief indication of recent disenchantments before turning to the longer history of its late twentieth-century and early twenty-first-century dominance. Throughout, attention is on the role of finance and financialization in Australia, on the understanding that the neoliberal restructuring engineered to secure a 'finance-led accumulation regime'-with its 'giant mergers, capital mobility between countries, pressures on corporate governance [and] diffusion of equity among a larger fraction of population' (Boyer 2000, p 116), or (less narrowly and epochally defined) with its 'new form of competition…a change in orientation towards financial results but also a kind of speed up in management work' (Froud et al 2000, p.104 )-is at once familiar as an internationally pursued strategy and always local in how it is achieved and experienced.
To do this we draw on resources that deal with various though especially Anglophone economies and societies and which foreground the cultural and communicative aspects of economies. A diverse scholarship has provided this kind of perspective over the last two decades-in the field of cultural economy (for example, Amin & Thrift 2004; de Goede 2005; , as well as in economics and finance (for example, Best 2005; Callon 1998; Gibson-Graham 1996; MacKenzie 2006) , and in international political economy (for example, Langley 2002 Langley , 2008 Leyshon and Thrift 1997; Thrift 1998 Thrift , 2001 Williams 2000) . 2 Across a range of different debates and topics, this literature takes into account the constitutive (or performative) 3 role of discourses, frameworks or rhetorics in the organization and undertaking of economic activity and in this spirit has also paid attention to diverse communication technologies and their various contributions to historical or contemporary economic
formations. This literature is marked by its rebuttal of orthodox economic's abstraction of economic activity from politics and the political, and thus on two counts assists a non-reductive analysis of economic matters, a socially and culturally informed political economy.
Elements of Financialization-Transnational and Local
This is how we approach financialization, arguing that this growth regime centred on increase in equity (ownership interest possessed by shareholders in a corporation), or shareholder value, entails a definite cultural and communicative dimension (that is, concepts, doctrines and rationalities, computerization, ICTs, persuasion, media production), which we foreground in the following account. The concept of shareholder value works within the wider neoclassical economic doctrine that the market is the best-most efficient-determinant of the distribution of resources and return. Its specific contribution is to bring the discipline of the market deep into corporate governance by redefining the managers of corporations as simply the agents of the principle actors, the shareholders, and, from the 1970s, persuading them away from established principles of retaining profits, employees and reinvesting in their companies.
Crudely put, with the doctrine of shareholder value the driver of economic growth became expansion of ownership, a substantially different situation from the post-war Fordist growth regime, where consumption, investment, and enterprise growth was fuelled by the yoking of productivity gains and real wage increases. In the finance-led regime, a 'self-fulfilling macro-economic dynamic' (Aglietta 2000: 155) links the requirement of shareholder value to financial return, to rising share prices, to incentives for more investment in stocks, and, in households, to consumption driven not only by disposable income but by capital gains.
Central to this dynamic was the channelling of savings into the capital market through the expansion of defined contribution pension plans-in Australia, through the introduction of award superannuation in 1986 and compulsory superannuation in 1992 (Broadbent et al 2006) . These developments made available new funds for investment and ensured a growing number of households were more directly and substantially plugged into equity markets than ever before. By 2004, '55 per cent of adult Australians, or 8 million people, [held] shares in their investment portfolio…the highest reported level of retail share ownership in the world' (Weekes, Age, 30 April, 2005, 5) .
The key institutional driver of financialization has been deregulation, exercised as a transformative policy intervention framing markets in particular ways. In Australia, it was successive Labor Governments (1983) (1984) (1985) (1986) (1987) (1988) (1989) (1990) (1991) (1992) (1993) (1994) (1995) (1996) that introduced deregulation and developed neoliberal governance, before it took an increasingly social conservative character under the Howard Coalition Government (1996 Government ( -2007 . The Hawke Labor
Government implemented a range of changes in the finance sector-from loosening government regulations on stockbrokers' commissions, interest rates on deposits and loans, and conditions on ownership and the international mobility of capital-which were mostly in place by the end of 1984 and all by 1986. The Labor Government also began the privatisation of major public assets, with many more basic utilities privatised by various State Governments. This early instalment of a deregulated finance sector set the pace and model for longer-term remaking of a range of social policies in terms of market discipline, competition and individuals self-funding their needs for services previously seen as public goods. Characterized as a 'revolution' in Australian finance (Kelly 1992: 79) , the changes opened up Australia to international finance markets and enabled the accelerating international financial integration that would start to be described as globalization. and not simply the evolution of market forces. It was the success of such advocacy that produced the shift away from the restrictions of the Bretton Woods financial order which had purposefully neutralized the power of international capital after WWII (Leyshon and Thrift 1997: 281 One such product, by now well-known in the wake of the GFC, is the mortgage bond.
Invented in the 1980s as investment products for Wall Street by depersonalizing home mortgages and aggregating them in their several thousands to make up millions of homogenized pools of particular characteristics (Lewis 1989: 85) Thus, amongst other elements, financialization includes media promotion of the increasing significance of finance organizations, services and products in people's lives. In Australia, as elsewhere (Parsons 1989) , the decisions of public, commercial and specialized media organizations, themselves players in finance markets, helped produce a rise in attention to and coverage of finance. During the 1980s a number of personal finance magazines were launched in Australia (Toohey 1994: 234) 
Dominance and disenchantments
By the early years of this century, finance rationality and culture in Australia seemed More than through Rudd's erudite essay, however, widespread disenchantment with the consequences of financialization was communicated at the time by the quarterly or half-yearly reports on fund balances sent to superannuants or those workers approaching retirement age. These groups found the deep exposure of most Australian superannuation funds to the equities market (in 2013 still the highest exposure in the world) had transmitted losses from the GFC to the bases on which they had planned, or were planning, their retirement. Compulsory superannuation, the privatization of established provisions for social security which had delivered a huge boost to the finance sector in Australia when introduced in 1992, now faced many Australians with the uncertainty and risk that is the downside to the attraction of 'effortless enrichment' (Pryke and Allen 2000: 281) .
A different and more public staging of disenchantment came from Occupy Australia, which, as elsewhere, contested the assumption that neoliberal finance arrangements necessarily benefitted all or were irreplaceable. Also as elsewhere (Froud et al 2011) , the potential of Occupy's questioning of finance-led economies stopped well short of generating an organizational agenda, and the persuasiveness of its arguments was hampered by-or at least attacked in terms of-Australia's status as a 'miracle economy' (Symons 2010) , with only one-quarter of negative economic growth during the GFC and unemployment peaking at 5.8%. Ongoing debate over the reasons for 'the miracle economy'-swift Keynesian fiscal stimulus, or more prudent and restrained financial deregulation than elsewhere, or in fact more thoroughgoing implementation of neoliberal withdrawal of the State-probably helped muddy whatever climate of opinion might have supported the Occupy cause.
In any case, for disenchantment to be articulated and to provide the basis for a challenge to the 'financialized imagination' of Australians-a way of making sense of their interests and their future only through the terms of private ownership-was always going to be difficult. What had happened to finance culture in Australia from the 1970s to the end of the century mitigated against its easy dislodging.
From Shadowy Zone to Daily Routine
Finance has always had its own, specialized culture. The answer is that by the new millenium the general populace had been caught up for some time in a finance culture that was more or less unrecognizable from the traditional world of the pre-1980s, and that had also moved on from the ordinary person's spectatorship of the changes, hubris, and finance celebrities of the '80s boom (Kitchener 1999 , Toohey 1994 (Sykes, Australian Financial Review, 16 August, 2001, 10-11) . Michael Gill, 2001 editor-in-chief, puts his finger more particularly on the dispositions characteristic of present-day finance culture, when he identifies a steady path from the late 1970s which 'has seen individual interest and private choice become the driving forces in our lives' (Australian Financial Review, 16 August, 2001, 9) . What had happened along that path, in the rhetoric embraced by an early '90s editor, was that the sharemarket had become 'democratized'. 'Everyone had become an investor-either directly on the sharemarket, or indirectly through their superannuation fund-and whole new industries, particularly in the financial services sector, had sprung up to cater to them' (Alexander, Australian Financial Review, 16 August, 2001, 7) . The paper had a new audience to address, increasingly aware of the connection of their own lives to the finance sector. In 1996 when the Howard Coalition Government swept in, this 'steady path' accelerated. 'There was regulatory upheaval in financial markets-still recovering from the bond market crash-and an explosion of new investors through demutualization and privatization of monoliths such as the AMP, Commonwealth
Bank and Telstra. It meant the Review had to be accessible to a vast new audience' (Light, Australian Financial Review, 16 August, 2001, 8) . All in all, as the 2001 editor-in-chief of The Australian Financial Review says 'Over time, our "niche" in journalism has grown to almost mainstream activity' (Gill, 2001) .
But striking as it may be, the notion of 'democratization' of the stock market is not
adequate to understanding what has happened in the last decades. It did involve 'the Australian people' though, in particular ways.
A Financialized 'We': Finance Rationality in Australia
'So, let me get this straight. They're telling the public hourly every day, whether overall, on average, the price of the shares in all the publicly listed companies in the country has gone up or down?' Tanya asked in astonishment.
'Yep. That seems to be it.' …Tanya predicted that the day would come when people would have difficulty remembering a time that movements in the stock market were not reported more frequently than the road toll or air pollution indices. She was right. The interminable repetition of sharemarket indices thereafter did not leave us unchanged. (Perlman 2005: 87-89) This epigraph recounts the central characters in the novel Three Dollars discovering the national broadcaster's regular reporting of international and local stock market movements, one morning in 1985. The naturalization of a neoliberal focus on markets, described above, could have no better emblem than the routinization of share market news on Australian television and radio in the 1980s. Our argument is that the hegemony of global finance capital and its local Australian conditions and consequences has been achieved by these small things, as well as by legislative change and financial innovation.
Regular media inscriptions of what some call a 'market logic' (Connell 2002: 8) and we describe as a finance rationality 6 'rational' and 'desirable' calculations, the finance rationality to which they have been exhorted through media, as well as through long-running government and other projects around financial literacy 11 serves to underscore their exclusion from the norm.
Far from Australians leaping to own shares through their 'natural' greed, 'the only consistent human motivation' according to a literature that presents this allegedly universal trait as a foundation for capitalism (Schumaker, Weekend Australian Financial Review, 16-17 October, 2004, 31) , this rationality has been used to shape 
From Normalized Culture to Rivalrous Projects?
What is now publicly observable around the issue of 'finance' in Australia is a trio of different positions for citizens to take. 12 as the normalized finance culture embedded through legislation, media promotion and attention, and organizational routines throughout the '80s, '90s and early 21 st century has in the last few years been pressured, debated, and then got back to business as usual. We note disparate events and initiatives to indicate these three, more or less distinct, positions around finance currently on offer to Australian media audiences. They can be thought as three rivalrous projects for governing economic life: ongoing financialization, its reform, and less-developed programs for definancialization.
13
The first indicative event is a recent finance hoax and responses to it. Consisting of a false press release sent out by an environmental activist to highlight concerns about a proposed mining development by Australian company Whitehaven Coal, the hoax headlined for several days. It 'caused Whitehaven shares to fall almost 9 per cent within minutes, wiping more than $300 million off the value of the company' (Ker, Saturday Age, 12 January, 2013, 5) . The actions of the hoaxer-described variously as a 'green prankster' (Manning, Age, 16 January, 2013) , a 'young eco-lout' (Albrechtsen, Australian, 16 January, 2013, 10) , a 'notorious anti-coal protester' (Sammut, Age, 15 January, 2013, 11) , but also as ' "part of a long and proud history of civil disobedience"'(Greens Federal Senator Milne in Swan et al, Canberra Times, Work Australia"'(Brogden in Frost, Weekend Australian, 13-14 October, 2012a, 7) .
What is of interest here is a public struggle over the domain to which workers'
wages-their compulsory super contribution-belong: industrial relations and the arbitration of a public tribunal, or a privatized finance sector?
There's a resonance here with the call to reinvigorate an industrial democracy agenda found in British writer Dan Hind's 'Jump! You Fuckers!' (2009), a piece which sits loosely within the definancialization project more explicitly advocated by Sassen in
Open Democracy (2008), Amin (2011) , and beginning to be registered in contrarian investment advice about future trends (for example, on financialsense.com, longvieweconomics.co.uk, dailyreckoning.com.au). The hallmark of this governmental project is a concerted challenge to the priority of the finance sector and finance criteria. This distinguishes it from a project for the reform of financialization, aimed at regulating the finance sector to avoid further failure of the system and so geared to less risky continuation and proliferation of the priority of finance. In
Australia the reform project involves initiatives such as a proposed committed liquidity facility for Australian banks (ANZ 2012: 8) , banning commissions on investments other than insurance and requiring financial planners to place clients interests ahead of their own (Martin 2010) , and introducing measures to improve financial literacy, such as the chair of ASIC's bizarre proposal that potential investors pass an online exam before they buy 'complex or risky' products (Durkin, Australian Financial Review, 14 December, 2012, 1) , as well as a plan to teach business and economics classes in Year 5 under the national curriculum proposed by the Australian Government (Rout, Australian, 9 January, 3) .
And, as the name implies, a definancialization project is pitched directly against the still dominant project of financialization, which continues apace after some apparent faltering in 2008-09, and with growing assurance under the banner of austerity economic policies around the globe from 2010. In Australia moves towards austerity economics have taken the form of a renewed demand by employer organizations for changes to industrial relations in a struggle around the issue of productivity, and an
Opposition-led demonization of government debt (the Rudd fiscal stimulus) and associated progressive taxation measures. The debate over the Whitehaven hoax and the consternation over the default super funds recommendation are two recent cultural moments that highlight the renewed advocacy and contemporary defence of financialization in Australia. The stridency of this defence can be read as a matter of concern for workers and those who rely on them and that, rival projects notwithstanding, the triumphalism of the early 2000s may not be far away.
